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BPUOUHI: PbIHOK XXOET HOBOCTEN M3 COEAMHEHHBLIX LLITATOB

B cpeny MHBECTOPOB CHavana Hamyranu KuTanckue BRacTu, 3aTeM PacCTPOWNM eBpornenckme nonuTukn. Tak Kak nybnukaums
OaHHbIX C pbiHKa Tpyaa CoeauHeHHbIx LWTaToB 6ymeT npenctaBneHa nybnmnke TOMbKO CErofHA, YYaCTHUKM PbiHKa Mpearnoyny He
NPOTUBOCTOATb HEraTUBHbIM HACTPOEHWAM U OTNOXMWTb MOKYMKWM A0 cerofHAwHero AHA. B 15:15 Xagem paHHble O pocTe
3aHATOoCTY, B 15:30 — paHHble o BBl CLLUA.

B pesynbTate kak mHaoekc UX, Tak n dblovepchbl Ha nHaekc S&P 500 npubnansnnncb K nNoTeHUManbHbIM YPOBHAM MOAAEpPXKN —
1000 1 1300 nyHKTOB COOTBETCTBEHHO. [paBaa, 6nuxe K CTapTy TOProB Ha YKPaWHCKMX MoWankax aMmepukaHckne gobloyvepcsi
ycnenu npubasnTs B npegenax 0,3%, YTO QOMKHO CMATYWTL faBfeHe NPOKABLOB Ha OTKPbLITUM YKPANHCKON BUPXN.
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HoBocTHO ¢oH Ha OTKPbITUM YKPaUHCKOIO pbiHKa

[lonrocpoyHan pekomeHgaumusa Astrum

Tukep KpaTkocpouHbi dhor Llenesan TMoTeHuman

uena, USD pocTa
ALMK HEUTPANIbHO-HEFATVBHO: B 4Kg 11 ALMK nonyuun y6uITok 291 MAH. pH., 470 B 2,5 0,01 H.C. MNMPOOABATb
pa3a 6onblue Halwero nporHosa. B HacToAwee Bpema ALMK Topryetca no EV/EBITDA
2012 Ha ypoBHe 6,5-7,0, uenesan UeHa coctaBnaeTt nopanka USD 0,014 3a akuuio

PekomMeHpauua

AVDK HEFATWBHO: B 4KB11 AVDK yBenuyun yuctyio npubeinb Ha 76% Ks/KB o 248 mMnH. 0,64 61,2% MOKYNATb
rPH., 4TO BOBOe Oonblle HAWUX OXWOaHWA. Mo npeaBapuTeNbHbIM OLEHKaM, B
HacTtosawee Bpema AVDK Ttopryetca no EV/EBITDA 2012 Ha yposHe 3,1-3,3, uenesasn
LieHa coctaBnAaeT nopaaka USD 0,85 3a akuuio

AZST YMEPEHHO HETATWBHO: B 4KB11 AZST nony4un y6bitok 327 MIH. TPH., 4TO Ha 6% 0,13 10,9% NEPXATb
6onblue Hawero nporHosa. o Hawum oueHkaM, B HacTodAlee Bpema AZST TopryeTca
no EV/EBITDA 2012 Ha ypoBHe 10,0-10,5, ueneBas ueHa KOMMNaHWM coctaBnaeT
nopagka USD 0,14 3a akumio

CEEN HEMTPAIbHO: B 2011 ropy peHtabenbHocTs EBITDA koMnaHum coctasuna 5,4% (onsa H.0O. H.C. MNMEPECMOTP
cpaBHeHus: 4,1% B 2010r.), peHtabenbHOCTb Yucton npubsinu — 0,5% (0,2% B 2010
r.). MO3NTUBHO: ®I nnaHupyeT B nepBom nonyrognn 2012 ropa BbICTaBWTb Ha
npopaxy 53,3% akuuit LleHTpaHepro

CGOK HEMTPANIbHO-NMO3UTUBHO: B 4Ke11 CGOK Hapactun uuctyio npubbins Ha 13% 1,31 H.C. H/P
KB/KB o 709 MH. rpH., 4To Ha 16% 6onblue HalWwux OXuaaHuin. B HacToAwwee BpemMs
CGOK Topryetca no EV/EBITDA 2012 Ha yposHe 2,9-3,1, ueneBas LeHa coctaBnaer
USD 1,37 3a akumio

PGOK MO3UTUBHO: Bo 2M11 PGOK Hapactvn yuctyto npubsinb Ha 85% M/M no 1 453 MaH. 4,55 167,4% MOKYMNATb
rPH., 4TO BOBOe Oonblle HAWMWX OXWOaHWA. Mo npeaBapuTeNbHbIM OLEHKaM, B
HacTtosawee Bpema PGOK Ttopryetca no EV/EBITDA 2012 Ha yposHe 2,4-2,6, ueneBsas
LieHa coctaBnAeT nopaaka USD 4,1 3a akumio

SGOK HEMTPANBHO: B 4KB11 SGOK cHu3wn yunctyto nprbbins Ha 8% Ke/KB fo 1 496 mnH. 1,82 23,2% MOKYNATb
[PH., Y4TO NNWb Ha 1 MIIH. FPH. MeHbLUe HalWux oxugaHun. B Hactoawee Bpema SGOK
Topryetca no EV/EBITDA 2012 Ha yposHe 3,4-3,6, LeneBas LeHa coctasnaet USD 1,94
3a akumio

SHCHZ HEMTPANBHO-MO3NTVBHO: B 4KB11 koMnaHus nonyymna Ynctein goxop 1 EBITDA 1 0,38 165,4% MOKYMNATb
013 MAH. PH. U 253 MAH. TPH., 4To Ha 7-10% Bblwe Hawwx oxupaHui. Mo Hawmum
oueHKaMm, B Hactoawee Bpema SHCHZ topryetca no EV/EBITDA 2012 Ha yposHe 1,5-
1,7 v uenesasn UeHa akuun komnaHum coctaBnaet USD 0,38

YASK YMEPEHHO MO3UTWBHO: B 4KB11 KOMNaHWA yBenuyuna Yuctyio npubbinb Ha 59% 0,23 108,3% MOKYNATb
KB/KB 0o 35 MAH. rpH., 4TO B 2,5 pa3a BblWe HalWmnx OXuaaHui. Mo Hawmnm oueHKam,
YASK Topryetca no EV/EBITDA 2012 Ha ypoBHe 3,0-3,3 1 ueneBas UeHa akKuwn
KoMnaHun coctasnaeT okono USD 0,25
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Mo BceM BOMpOCaM KacaTenbHO PacChINK MaTepuanos, a TakXe MONMy4YeHVA KOMMEHTapueB CMUKEPOB KOMMAHUW 1 OPraHu3auvn VHTEPBbIO,
noxanyincra, obpallantecs:

tOBansb LaBut

AVMPEKTOpP N0 KOMMYHUKaLMAM

Astrum Investment Management

M06.: +380 (67) 236 46 73

e-mail:yuval.shavit@astrum.ua

www.astrum.ua

FapaHTvm n orpaHn4YeHne OoTBeTCTBEHHOCTU:

Astrum Investment Management He MOXET rapaHTMpOBaTb NOCTOBEPHOCTb WHPOPMAaLWK, MPUBEAEHHON B AaHHOM aHanuTudeckoMm o63ope,
HECMOTPA Ha TO, YTO 3Ta MHOPMaLWA NPefocTaBieHa HadeXHbIMU WCTOYHWUKaMK. [aHHbIn 0630p He ABAAETCA MPOCMEKTOM U He [OMXeH
paccMaTprBaTLCA B KAYeCTBE ANHCTBEHHOIO UCTOYHUKA ANA OLEHKU Kakux-nMbo akTnBOB. Bce OUEHKM W CyXOeHWs, NpeacTaBneHHble B faHHOM
0630pe, NPenCTaBnAioT Halle MHEeHUe Ha MOMEHT Ny6nrKauuy 3Toro QOKyMeHTa 1 MoryT BbiTb n3MeHeHs! 6e3 yBegomaeHus. Astrum Investment
Management unu nio6oe nogpasgeneHme KOMMaHWM MOTYT NeproaNYeckit OCyLWeCTBATL VHBECTULIMOHHYIO OeATeNbHOCT N NPenocTaBATL
apyrue ycnyrm (B TOM 4ncie KOHCYNbTauWy Win yCiyrn no ynpasineHuio) KOMAaHWAM, YNOMAHYTEIM B faHHOM 0630pe, a Takxe UCMonb3oBaTh
HaHHbIA aHanw3 nepen ero nybnukauvei. Astrum Investment Management He HeceT OTBETCTBEHHOCTb 3@ MOCNEACTBYA NCMONL30BaHNA OLIEHOK 1
YTBEPXAEHUI, CONEPXALNXCA B fAHHOM [OKYMEHTE, WU Kaknx-nnbo ynyweHun. 3amnpeLiaeTca KonMpoBaTb AaHHbIA MaTtepuan (MOAHOCTLIO Unin
4acTnyHo) 6e3 MMCbMEeHHOro pa3pelleHna Astrum Investment Management.
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